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FEDERAL HOME LOAN BANK BOARD
The FHLBB is now accepting applications for its professional accounting fellow
program. One individual will be chosen to replace Mr. Alan Leach, who will
complete his appointment in October. Mr. Robert J. Moore, Deputy Director
of the Office of Examinations and Supervision, says that candidates should
have one or more years of managerial experience. Additionally, the applicant
should be thoroughly familiar with the technical accounting and auditing
literature, particularly as it relates to savings and loans, and also
knowledgeable about current issues confronting the industry. Assignments
for fellows typically include the study of significant accounting, auditing,
and disclosure issues or concepts; participation in drafting FHLBB accounting
policy statements and regulations; evaluation of current reporting under
both Regulatory Accounting Principles (RAP) and GAAP; interaction with
various governmental and private professional accounting groups; and, pre
sentations at accounting and savings and loan conferences and meetings.
Applicants must submit an application and a brief position paper on an ac
counting issue of interest to them and relevant to the S&L industry. For
additional information contact Robert Wolpert at 202/377-6808.

GENERAL SERVICES ADMINISTRATION
An amendment to GSA's Acquisition Regulation has recently been proposed by the
Administration (see the 8/24/84 Fed. Reg., p . 33698). The amendment relates
to Chapter 5 and revises the regulation to add procedures on accessing the
Automated Consolidated List of Debarred, Suspended and Ineligible Contractors
Comments are requested by 9/24/84. For additional information contact
Carol Farrell at 202/523-3822.

OFFICE OF MANAGEMENT AND BUDGET
A study of alternatives for the procurement of professional services is the
subject of a recent solicitation of comments by the 0MB (see the 8/29/84
Fed. Reg., pp. 34319-20). Included in the definition of professional
services to be covered is "financial and auditing services." 0MB
is soliciting Comments and options to the study prior to developing the
proposed alternative. Comments are requested by 9/17/84. For additional
information contact Charles Clark at 202/395-6803.
In a related matter, a public meeting will be held on this issue on
9/13/84 in Roan 2008, New Executive Office Building, Washington, D.C., at
10 a.m. Persons wishing to attend or present views should contact Teresa
Hrabe at 202/395-3501.

TREASURY, DEPARTMENT OF
The method of accounting for certain returns of magazines, paperbacks, or
records is the subject of a notice of proposed rulemaking by the IRS

(see the 8/31/84 Fed. Reg., pp. 34520-23). The document contains pro
posed amendments to the Income Tax Regulations (26 CFT Part 1) under
Section 458 of the Internal Revenue Code. These amendments are proposed
to reflect the changes made by Section 372 of the Revenue Act of 1978.
The amendments are proposed to be effective for taxable years beginning
after 9/30/79. Comments and requests for a public hearing should be
addressed to Commissioner of Internal Revenue, Attention: CC:LR:T (LR195-78), Washington, D.C. 20224. For further information contact Annette
Guarisco at 202/566-3238.

-2Collapsible corporations are the subject of proposed rulemaking recently issued
by the IRS (see the 8/31/84 Fed. Reg., pp. 34523-28). The proposal would
amend the income tax regulations under section 341, relating to collapsible
corporations, to reflect amendments to that section made by TEFRA and the
Tax Reform Act of 1984. The 1984 Act amended the definition of a collapsible
corporation in sec. 341(b) (1) and modified the limitation in sec. 341(d) (2)
on the application of sec. 341 to gain recognized upon the sale or exchange
of stock, or a distribution with respect to stock, of a collapsible corpora
tion. The amendments to the regulations reflecting the 1984 Act are proposed
to be effective for sales or exchanges of stock, or distributions with re
spect to stock, of a corporation occurring after 7/18/84. A modification
to sec. 1.341-4 (a) is proposed to be effective in the case of stock acquired
after 6/22/84, and before 1/1/88. An amendment conforming sec. 1.341-1 (b)
to TEFRA is proposed to be generally effective for distributions after
8/31/82. Comments are due by 10/30/84. For further information, contact
Michel A. Daze at 202/566-3458.
The treatment of transfers of property between spouses or former spouses
incident to divorce, and other subjects, are explained in temporary regu
lations recently issued by the IRS (see the 8/31/84 Fed. Reg., pp. 34451-59).
The temporary regulations also provide rules concerning alimony or separate
maintenance payments under sections 71 and 215 of the Internal Revenue
Code, and the dependency exemption in the case of a child of divorced parents
under sec. 152 of the Code. The temporary regulations also form the basis
of proposed rules (see the 8/31/84 Fed. Reg., p. 34528). The regulations
apply to transfers of property between spouses or former spouses after
7/18/84, alimony or separate maintenance payments made with respect to
divorce or separation instruments executed after 12/31/84, and dependency
exemptions claimed for tax years beginning after 12/31/84. For further
information, contact Ada S. Roussa at 202/566-4336.
Regulations relating to information reporting by lenders of any transfer of
security to persons other than the lender have recently been proposed by the
IRS (see the 8/31/84 Fed. Reg., pp. 34518-20). The regulations would affect
any person who, in connection with a trade or business, lends money on a
non-recourse basis that is secured by property and later has reason to
know of any transfer of property that is security for the indebtedness of
a person other than the lender. The proposal is in response to changes made
by the Tax Reform Act of 1984. Comments are requested by 10/30/84. For
additional information contact Annette Guarisoo at 202/566-3238.
Net profits interests for the purposes of the windfall profits tax on domestic
crude oil is the title of a notice of proposed rulemaking by the IRS (see
the 8/29/84 Fed. Reg., pp. 34242-46). The regulations would, according
to IRS, provide guidance for determining the portion of crude oil produced
from the property attributable to the holder of a new profits interest.
Written comments and requests for a public hearing must be delivered or
mailed by 10/29/84. The amendments are proposed to be effective generally
with respect to net profits agreements entered into (or renewed) after
3/31/82. In the case of a 90 percent or more net profits interest held
by an exempt charity or exempt governmental interest, the amendments are
proposed to be effective with respect to crude oil removed after 2/29/82.
For further information contact Douglas Charnas at 202/566-3297.
In a related matter, the IRS has also proposed a rule dealing with
the effect of windfall profit tax overpayments on estimated income tax
payments, including the amount of any penalty for underpayment (see the
8/29/84 Fed. Reg., pp. 34240-42). For further information contact Gail
Morse at 202/566-3297.

-3A requirement to maintain a list of investors in potentially abusive tax shelters
is tiie subject of temporary regulations issued by the IRS (see the 8/29/84
Fed. Reg., pp. 34200-05). This requirement, according to IRS, was added
to the Internal Revenue Code by the Tax Reform Act of 1984. The regulations
affect all organizers and sellers of potentially abusive tax shelters and
provide them with the guidance needed to comply with the law. The regula
tions apply with respect to any interest in a potentially abusive tax shelter
other than an interest that was acquired by an investor before 9/1/84. For
further information contact Alice M. Bennett at 202/566-3918.

SPECIAL:

HEARINGS ON FRINGE BENEFITS SCHEDULED

Employer provided fringe benefits will be the subject of two-day hearings to
be conducted by two subcommittees of the House Ways and Means Committee in
Washington, D.C., on 9/17-18/84. The hearings were announced jointly by
Rep. Fortney Stark (D-CA) , Chairman of the Select Revenue Measures Sub
committee, and Rep. J.J. Pickle (D-TX), Chairman of the Social Security
Subcommittee, and will be held both days in Room 1100, Longworth House
Office Building. The 9/17/84 hearing will begin at 11 a.m., and the 9/18/84
hearing will begin at 10 a.m. Invited witnesses include representatives
of the administration, plan providers, employee and management organizations,
and other public members. The deadline to submit written comments is 9/21/84.

For additional information, please contact Stephanie McCarthy, Gina Rosasco,
Nick Nichols or Kathee Baker at 202/872-8190.
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